
New York
Stock Markei

NEW YORK, June 24.The inlly. ll
fttocks, whlch developed yosterdny, wo:
«trong)y extended to the accompanl
ment of a very acllvo markot for i
tlme to-day. The oxtreme dullnesi
nnd heavlnoss on tho market after tiili
demund had beon satisfied pointed tc
the Inferenee that lt hnd come fron
uncovered shorts rather than from re¬

newed accumulatloh on long stock.
Thc Unlon Paclllc preferred mystery

relalued its potency at the outset, ns
wnfl shown by the rapld rlse In lts
prlco to 110. whlch was fi 1-2 polnts
hlgher than yesterday and more tliuo
32 polnts hlgher thnn tho closlng quo¬
tation of Monday of thls week. ln-
gonuity/ exhnusted Itself in attempts
to explain this movemont by a sup¬
posed pendlng project for thc retlru-
.ment of thc stock on advantageous
terms, Us shore in n coming dlshurse-
.ment of thc company's holdings of se¬

curltles, or In thc lnst supposltlon, a

.manlpulated movemont slmply for tho
purpose of hclping on the dlstrlbu-
tlon of stocks elsewhere in the llst.
The fact that much of the demand for
the last few days for thls stock was

reported as coming from London added
to lts Impressiveness on lhe minds of
the Irnders and, also, Inereased tho
mystery surrounding the movement.
Falth in the llkellhood of most of the
rumors regnrdlng the stock wuned
when the scanty demand for lt at the
hlgh prlce wns percelved, nnd lt was

allowed to sllp back by wider inter-
vals In the prices hetween the sales.
_t was supposed alsovthat the brlsk
demand for stocks from London might
he connected with the concluslon of a

Ftoek market settlement there and thc
oxistence of a large sliort account.
The heavy decline whlch has oc¬

curred in ropper industrlals bullt up
fi particularly large bear account in
that group In London, which a re-

boun'd in the prlce of the metnl drove
to. cover to-day. Holders of Unlon
Pflclflc preferred stock concluded that
sales might be effected to advantage
Bt thp high prlce touehed to-day. The
passlng of thls lnfluence deprlved tho
rlse in lhe genernl llst of most of lts
insplratlon.
The contlnued ease of money does

not put out of conslderatlon the pos-
slbllity of a rlse ln the cnll loan rates
about 'he flrst of July wlth the half-
yearly sottlements.
The declsion of lhe Stock Exchange

authorities to keep the exchange
closed from July 2 to the following
Tuesday, July 6. offers chances for
added pressure on stock market bor-
rowers on call who would geek re-
Fources to carry over the lnterval at a

perlod when demand for money mlght
be active.
The probablllty of an approachln*.

perlod of dullness and neglect in the
elock market was much canvassed, ln
vlew of the evldent unwllllngness to
embark on large new commltments in
Blocks at present. News v.*as favor¬
able to values of securltles. Besides
the rebound in the price of copper,
i| ere was reported a rise in the prlce
«+ pig iron and some very lartre orders
from the rallroads both for rails and
for . \rs. Crop advlces were favor-
able, 'especlally those of the sprlng
wheat ,y»-ospect. The sliglu uneaslness
reflected in the wheat markei from

^-..irs of a wet harvest for winter
,-ireat was not a large factor In the
stock market. A flnal rally In prices
after a general decrease restored the
level at last.
Bonds were firm; total sales, par

value, $4,651,000.
Unlted States bonds were unchanged

on call.

NEW YORK. June 24..Money on
call easy. 1 3-4<r"-"2 per cent. Ruling
rate, 1 3-4; closing bid. 1 3-4; offered at
l. Time loans dull and weak; slxty
fiays. 2 1-4*o'2 1-2 per cent., and nlnety
ilays. 2 3-4 per cent.; slx months,
J1-45J3 1-2 per cent. Prlme mercan¬

tlle paper, 3 1-2 to 4 per cent.; sterling
exchange, firm, ,wlth actual buslness
in bankers' bllls, * at $4.S650©$4.SC55
for slxty-day bills, and at $4.S810 for
demand. Commerclal bills, $4.se<0)
I4.S6 3-K; bar silver, 52 1-2; Mexican
dollars, 44.

RICHMOXD STOCK MARKET.

'Rlchrrumd, Va., Juno 21, 1003.
.STATE 'SECURITIES. Bid. Asked.

North Carollna 4s. C. 1910. 00
"North Carollna 6s, C. 1010. 116
Vlrglnla as, Old. C, and R. 1032.. 90*» 81
Centuries, .'-3, c and R.t 1901. 81 01H
CITY SECURITIES.

"Richmond Clty 4s, R., 1920-1330... 100 101
RAILROAD BONDS.

A. C. L. R. R. Con. Tr. 4 p. c_ 36
A. C. L. R. R. tfs. of Ind. 4s.... M
Char. Col. and Aug. Ex. 5s, C_111
C. and O. R. and A. Gen'l M. IVfes... 105
Coi. and Green. lst 6s C. 1916.103
Georgia Pac. lat 6s, C, 1922.116
Georgla. Sou. and Fla., 1913. 109
Gu. and Ala. Con. 5s, 1343. 103
>*orfolk and West. Ry. 4s, 1936.... 9S
Koriolk and West. Poe. 4s, 1941.. 32
Rlch. and Dan. Gold 6s. c. 1913.. 110
Bcuthem Railway lst 6s, 1991. iu
Bo. R. Dev. G. M. 4s A. 1936. 83
Western N. C lst Cs. C. 1914.MKV, ...

fieaboard Air Line 4s. 1930. S7V& ...' RAILROAD STOCKS. Par.
Atlanta and Charlotte.100 190
Atlantlc Coast Llne pfd.100 110 .,'
Atlantlc Coast Line com.lOj 129
Ches. and Ohlo.Nov.100 76'y. ...

"Norfolk and Western com.100 89 ¦; ...

R., K. aud P. com.100 263
R,, F. and P. Dlv. Obllg.100 26S
Southern Railway pfd.100 70
Bouihcrn Railway com.100 31V- ...

BANK AND TRUST CO. STOCKS.
American Natlonal.100 151
Broad Street Bank.23 33l_ ...

Bank of Rlchmond.100 125V4 ...

Clty . 25 31
First Natlonal.100 260
Merchan.s National.100 530
Natlonal Bank of Vlrglnla.100 170
Natlonal Ctate Bank.100 164
Planters National.100 .00
Bavlngs Bank of Rlchmond. 23 36
Unlon Bank or Rlchmond. 50 191
Virginia Trust Company.100 83
MISCELLANEOUS.

American Tob. pfd. 6 p. ct....100100
American Locomotlve pfd.117
American Locomotlve com. 69
Ameiican Tob. 4 p. ot. bonds. S0
American "Tob. C p. ct. bonds..100 112
Va.-Car. Chem. pfd. 8 p. cl....100 120 121H
Va.-Car, Chem. com.100 53 51
Va.-Car. Chem. lst Mon. 5s, 1S23.. 9714 ...

Quotatlons for lntcrest-paylni; bonds nre
at a price, to whlcli Interest must be add-
«d. Income bonds and certlllcates of Indebt-
.dness ara flat.

COTTON MAKKKT8.
NEW YORK, June 24..The cotton market

.howed a reactlonary tendency followlng

Thomas Branch & Co.
"Establiehed 1838.1

MEMBERS

New York Stock Exchange
New York Cotton Exchange
Private Wires to

Princlpal Markets

0FFIC1AL RANGE AND SALE OF STOCKS IN NEW YORK.

Allls-Chalmers .

200 Allis-Chalmnre, pfd. 52 62%
25,800 Anitilg-amated Copper ... 81% S2'/i
lOOAmorlcan Can . 11% 11%
700 Amcrlcan Can, pfd. Sii. 81V.

1,700 Amor. Car and Found ry. 55% 60
Amor. Car and Fotin.. pfd ...

17,000 Amcrlcan Cotton. Oll.... 74%
1,700 Amer. Llnseed Oll. com,. 17
1,200 Amer. Llnseed. Oll. pfd., 44%
1,200 American Loeomotlve ... 59V.

Amor. Loeomotlve, pfd.
14,100 American Smeltlng. 91
1,600 American Sugar . 124?*
3.800 Amer. Tel. and Tel. Co... 111%

30 Amcrlcan Tobacco, com. 447
3C0 American Tcbncco, pfd.. 101

2,000 Anaconda Copper. 19
19,700 Atchlson .115%

2u0 Atlantic Coast Llne. 129%
11.800 Baltlmore and Ohlo.117V4
3,175 Brooklyn Rapld Translt. 78%
850 Canatlian Pacltlc .182%

7,900 Chesapeake and Ohlo.... 77
3,600 Chlcago Great Western.. .1
5,400 Chl., Mil. and St. Paul... 102%
200Chicago anrl Northwest.. 1S2%

Cle.v., CIn., Chl. and St. L ...

301 Col. Hocking C. and I... (53%
5,400 Colorado Fuel nnd iron. 43%

Colorado and Southern.
Col. and South., lst pfd.

101 Col. and South.. 2d pfd.. 80*4
1,600 Consolldated Gas .1401.
3,100 Delaware nnd Hudson... 1S9>._
00 Den. nnd RIo Gran., com -lf>Vt
CO) Den. and Rio Gran., pfd. SS%
4.V) DIstlllorB' See. Cor. 39*4
.900 Erle . 3f>%
.lOOBrle, lst pfd. 52%
300 Erle. 2rt pfd. 43V,
,200 Genernl Electrlc . 102%
210 Great Northern, pfd.149V.
.900 Great Northern Oro ctfs. 7fi
109 Hllnols Cf.ntrnl .14..*_
5<X> Itit. Metropolltan . !«?<¦

By TiloikJAS BRANCH & co. Bankers and Brokara.
Hlgh. Lotv,

63%
48%

80'4
110%
191 Mt
49%
88%
39%
,.6V_
53
43'4
162%
149V.
76%
148V.
17

62
80%
11%
Sl%
ir.i'.t

63
«%

¦80%
139!.
189
48'/.
88%
39'4
33%
52%
43%

l-rJlVi
H_S%
148%
lb%

1«
61%
m
31th
81V.
66
117
76%
17%
44%

Closlng.
Bld. Asked

15%
61V*
81
11%
81
65%
115%
761/,
17
44
59%
110% 117'/.
91% 91 VS
124% 124%
141% 14!
435
100%
49
116%
127%
nr%
78%
182

47

23%

44.
1U'%"
49%
113%
VM*
117%

1S2'A
2V_

153
182
74
62%
49
60',.
Sl
80V.
139%
191%
48'.
88%
38%
36
52%
43V*

102
149
75%

147',.
10%

2%
163%
182*-i
76
63
49V-4
54>-J_
Sii.
81
HHV4
191 Td
49
89
»9%
36%
63%
43 V.

162W
149%
76%

148V,
17

Open,SALES:,
25,k0 Int. Metropolltan, pfd.

Int, Mor. Marlne, com.
Int. Mer. Marlne, pfd.

560 International Paper ..

Int. Paper, .pfd.
4,350 Kan. Clty South., com. 44%
10) Kansas/CIty South,, pfd 72
200 Louisville and Nashville 111

Muuhult11.il .

100 Metro, Street Railway.. 20%
6,000 Mo., Kan. and Texas.... 41%

Mo., Kan. and Tex., pfd. ...

1,000 Mlssouri Paciflc. 73%
3,100 National Lcnd . S4!K1

18,700 New Vork Central. 1.13"/,
4,400 N. Y. Ont. and Western 53!.
100 Norfolk and Western... OC

8,660 Northern Paciflc. 161%
3,500 Paclflo Mall . 29
5,592 Pennsylvanla . 136%
700 Peoplo's Gas . 114%
300 Pressed Steel Car. 42%

Pressed Stt-el Car, pfd.
Ry. Stoel Spring*. com.

90,200 Reading . 151*.
1,000 Republlc Iron nnd Stoel 30%
500 Republlc I. and S., pfd.. 104

12.100 Rock Island . 31%
2,100 Rock Island, pfd. 70V.
100 Sloss-Sheftleld . 82

50,200 Southern Paciflc. 129%
7,200 Southorn Railway . 32
2,5(0 Southern Railway, pfd.. 70 «

14 Standard Oll . 6S<'%
1C0 Tennessee Copper . 39
920 Texas Paciflc . 34%

132,125 Unlon Paciflc . 192%
1,200 United States Rubber... .VV.

69.2C0 Unlted States'Steel. 67
5,700 United States Steel, pfd 123%
3,859 Va.-Car. Chemicai . 63%

Va.-Car. Chemicai, pfd.
1.200 Wabash . 22%

13,700 Wabash, pfd. 56%
1,500 Western Unlon . "2V.

Total sales for day, 723,900 shares.

CLOSING BOND QUOTATIONS.
Allls-Chalmers lst 6s. 85%
American Tel. nnd Tel. cv. 4s. IO!'*
Amerlcnn Tobacco 4s. S0',»
American Tobacco Cs.:. lllii
Atchlson general 4s. 101
Atchlson conv. 4s. llb-%
Atchlson conv. 3s. 115?;
Allanllc Coast Llne lst 4s. 06V,
Baltlmore nnd Ohlo 4s. 100
Brooklyn Translt cv. is. S7*4
Central of Georgla 5s <bld)...". 110V4
Chesapeake nnd Ohlo 4Hs;. 104*4
Chesapeake and Ohlo rfdg. o.i. 101
Chicago, 13. and Qulncy Jolnt 4s. 9^',.
rhlengo. R. l. and Pne. R. R. col. 4s.... S0'/»
'Chicago, R. I. and Pac; col. 5s (bld).. 92ii
Chicago. R. I. nnd Pac. Ry. rfdg. ln... 01 Vi,
Col. and Sou. ref. and ext. 4V_s. 95%

the recent .sharp advance, and closed barely
steady at a net decline of 9tgS13 polnts un¬

der reallzing. The openlng was steady
ai a decline of 3QS polnts In response to

disappolnting cables. less favorable forelgn
trade advlces and better weather reports.
There was a good deal of buying on a scale
down, but offerlngs wer« very heavy. and
the decline was not checked until the actlve
months sold about 7{j;10 polnts net lower.
A rally to. aboui the closlng prices of the
previous day durlng the mlddle session is a

result or covering by recent sellers for a

turn, and local bull support was (ollowod
by renewed weakness durlng the afternoon
under heavy Chicago offerlng-, moderate
Southern selllng, accompanylng the better
weather reports and local llquldatlon for
over tho week-end. The lowest polnt was

reached late In thp dny. and the close was
at practlcally the bottom.
Some of the private Llverpool cables re¬

ported unfavorable trade conditions ln Man¬
chester and a slackenlng demand for actual,
but other cables Indlcated that the easler
tendency of the Llverpool market had been
due to reallzing of the appearance of bet¬
ter weather In the South. Such Southern
crop advlces as reached the Wade wero

bullish, but there was much less of thls
sort of ne.ws clrculatlng than recently. and
thls fact probably promoted more or less
natural proflt-taking in vlew of the re¬
cent sharp advance. the approaching week-
enl, and the fact that ry*xt wock's private
nnd official condition figures wlll be pub¬
llshed precedlng a three-day adjournment.
Recelpts at the ports to-day were 4,271

bales against 7.003 last week and 5,975 last
year. For the week 30.000 bales .-alnst 33,-
510 last week and 43,423 last year. To-day*s
recelpts at New Orleans 1.C39 bales against
6S3 last year. and at Houston SS4 bale3
against 1,303 last year.

Cotton futures opened steady and closed
barely steady.

Open.' Hlgh. Low. Slose.
June . H.H

Julv .U.'15 11-IS H.M H-03
August .1119 1123 11.13 11.13
September ...11.20 11.23 11.17 11.17
October .11.22 11.26 11.16 11.17
November . H.l**
December .11.27 11.31 11.20 11.21
January .11.23 11.27 11.17 11.17
February . 11-22 11.22
March .11.23 ...2S 11.20 11.20

May .11-23 11.28 11.25 11.22
Spot cotton closed quiet, 15 polnts lower;

mlddllng uplands, 11.60; mlddllng gulf, 11.83;
sales, IM bales.

Cotton, qulet; mlddllng, 11.GO; gross re-

ilFinanctal.

All legiti-
mate business
re q uirements
are met by
ample re-
sources and
c omp1e t e
modern facil-
ities.
Capital and Surpius

$1,300.000.00.

104 EAST MAIN STREET

The Young
Business Man
The directorate of thls bank

ls composed of business men
exclusively, and ls dlstinctively
a buslness man's bank,
Knowing all thelr needs and

requlrcments, it is in a posi-
tlon to render every service and
to safeguard their lnterests un¬
der _il 1 conditions.
The young business man who

has shown ability to success-
fully conduct a small buslness
will receive speclal considera¬
tion at the »

MAIN-STREET
BANK

Adjacent Main Street Depot.
ii mll i.iiii'i_j._wx-iir«"->*'****«"w----i

Delawaro and Hudson cv, 4s. 105
Denver and RIo Grande 4s..'.... 97%
Denver and RIo Grande rfdg. Bs. 94
Erlo prlor llen 4s. 76

'.Erle General 4s. S9*4
Erle cv. 4s, serles "A"...t. 7S
Erlo cv. 4s, sorlcs "B". 75%
Jnterboroush Metro. 4'j.s. 79"_
Inter. Mere. Marlno 4V_s. 71%
Louisville nnd Nashville Un. 4s. 100
Missourl Pnclflc 4s. S2*_
New York Central deb. 4s (bld). 95%
New York City 44s (new). 111*.
Nor. nnd West. lst con. 4s (asked). 9S%
Norfolk and Western conv. 4s. 9S

(Pennsylvanla conv. 3*_s (191&). 96%
Pennsylvanla consol 4.i. 1015.
St. Loui.3 and San Fran.. fg, 4s. 8.",%
St. Louls S'western con. 4s. 79%

celpts 90S bales; sales, 100 bales; stock, 172,-
725 bales.
Total to-day at all ports.Net recelpts,

4.271 bales; export to Great Brltaln, 6.455
bales; to the Contlnent. 9.092 bales; to Mex¬
ico, 20) bales; stock, 100,749 bales.
Consolldated at all port..Net recelpts,

28,726 bales export to Great Brltaln, 23,593
bales; to France, 75S bales; ,o the Contlnent,
29,362 bales; to Japan, 300 bales; to Mexico,
450 balos.

Total slnce September 1 at all ports.Xet
recelpts, 9,771,306 bales; export to Great
Brltaln, 3,399,179 bales; to France, 1,001,121*
bales; to the Contlnent. 3,395,113 bales; to
Japan, 199,327 bales; to Mexico. 2S.2S2 bales.

NEW ORLEANS, June 24..COTTON'.Spot
cotton quiet and unchanged; mlddllng,
llV-lc; saies 225 bales on the spot nnd 230
to arrlve. Futures opened steady wlth the

St. L, S'western lst gold 4s (bld). 94
Seaboard Air Llne 4s (bid). S7%
Southern Paciflc col. 4s (bld). 92".*,
Southern Pac. R. R. lst ref.-4s. 94%,
Southern Paciflc conv. 4s. 102^a
Southern Railway Bs. 112
Southern Railway gon. 4s. 83
UnlteS States refundlng 2s, reglstered.. 101%
Unlted States refundlng 2s, coupon.... 101*_
Unlted States 3s. reglstered.lMVj
Unlted States 3s, coupon.101%
Unlted States 4s. reglstered. 118%
Unlted States 4s, coupon. 12PV.
Unlon Paciflc 4s. 103
[Union Paciflc conv. 4s. 111
Union Paciflc lst and ref. 4s. 90<_
Unlted States Steel 2nd 5s. 105%
Vlrglnla-Carollne Chemlcnl 5s. 9*
Wabash lst and ext. lo. 7$

actlvo months 6@9 points bclo\v the close
yesterday. The market ruled easler as a

result of reallzln$r on long contracts, the
impresslon prevalllng In some quarters and
damage to tlie crop had been more than
discounted by the recent advance. Bene-
flclal ralns ln portions of the Southwest,
where-hot and dry weather has been in
evldence for some tlme also served to send
the market to lower levels. In the absence
of any material bulllsh factors the upward
tendency. whlch has. been cha'racterltinij
the future market, was for lhe tlme serl¬
ously checked. At the close, whlch was
steady, the actlve months were l.l'B'22 points
below the close of yesterday. Cotton futures
closed steady. Closlng blds: June 11.0S;

Other Markets, Page 4
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PENSIONS
FOR EVERYBODY.
The nation pays pensions to the widows of its

soldiers.
Would YOU not like to leave (after your death) a

pension.or life income.of $100 a month to your wife,
son, daughter, father, mother, or some other dependent?

You can do this by making a small annual deposit
with The Equitable Life Assurance Society.one of
the strongest financial institutions in the world.which,
on the 26th of next July will round out a Half Century of
successful progress.

During. these fifty years it has returned to policy-
holders and their dependents upwards of $656,000,000.
Are YOU not as much concerned about your family as
the government is about the wives and children of its
soldiers?

Write for full information.

WILLIAM A. DANNER, General Agent,
1118 East Main Street, Richmond, Va.

THE COMPANY THAT PAYS PROMPTLY, PAYS MORE.

The Value of Small Savings
The value of smalil savings is not determined by thc

amount of each separate deposit, but depends upon the
aggregate amount of money which finally finds its way
into your bank account. A few cents each day deposited
with this bank will grow into a, substantial fund, as com¬

pound interest is allowed at the rate of 3 per cent per
annum.,

AMERICAN NATIONAL BANK,
RICHMOND, VIRGINIA.

MONEY MADE
BY KNOWING WHERE TO PUT IT.

$1,000.00 deposited in bank at 4 per cent. for one year yield..$40.00$1,000.00 deposited in bank at 3 per cent. for one year yields.$30.00
Difference, 33 1-3 per cent.;,.,.$10.00

In your favor if you have your money in .the

Capitol Savings Bank,
THE BANK
THAI'PAYS 4-/0,

JNO. GARLAND POLLARD; President.
JONATHAN BRYAN, Vlce-Pres.

R, M. KENT, Cashier.
_CLINTON L. WILLIAMS, A«it. Cmhler.

DIRECTORS
rr>vft*?M?rv'r._X'_1- '*' G. L. KAIRBANKJ?NuMu^i,ilrY-'^N ROnT. LEOKY. JR.A. R, HOLLADAY JNO. GARLAND I'OLLARD

$10,000,000
I

Florida East Coast Railway Company
First Mortgage AH Per Cent. Gold Bonds

Dated June i, 1909. Due June 1, 1959.
Interest payable June and December in New York.
Trustee: BANKERS' TRUST COMPANY.
Coupon or registered iriterchangeable bonds.

Outstanding (this issue) .,. ^.$10,000,000
Reserved, under conservative restrictions. 2,000,000

.Total authorized.,.$12,000,000
Application will be made to dist these Bonds on tlie New York Stock Exchange.

The Railway Company was organized in 1892. Its railroad from Jacksonville to Miami,
366 miles, was completed in 1895. In 1908 the extension to Knight's Key was opened,
making 574 miles now operated, including 97 miles of branches. Extension to Key West,
45 miles, now under construction, will make total of 619 miles.

The following is summarized from the accompanying letter of .the President of the Rafl-
way Company, to which we refer for confirmation:

1. Flr*t aTortKag-e, iliiili.il to »12,000,000, on property vrldch ha* coat lo caab o-rer .33,000,000.
2. $.,000,000 nddltlonnl common «<ock I. to be piirrhn.rd at pnr ty, Heary M. riacler, to eoropl.te the _*-

tpnnlon fo Key Went, brlndiiR <»e totnl cont up to ahout *.-'7,Q0O,0M>.
.1. Cross «nrnlnsr» for the litsf flve yenra a* follow»t

IDOSIDOfl 11)0*7 1008180-_*
S2,32S,S0.'l.O7 $2,471,1.12.11 »3,05(1,2S2.06 «JWM>S^4fl.l» $.V18^2O.0O

.May and June estlmated.
4. Avcrnpre net eoriilii^n for tlie pnat flve y.ara nenrly IBO95. of fnterext charires on tli'eae bonda.
R. Aet ciirnliiKs 1000 (.May nnd June .ntlmut.d) mo ry than tvr'ee auch Intereat chargea.
WE OFFER, SUBJECT TO PRIOR SALE AND CHANGE IN PRICE, THEABOVE

$10,000,000 OF BONDS AT 102 1-2 AND ACCRUED INTEREST.
Temporary receipts will be issued pending the delivery of the definitivc bonds.

J. P. MORGAN & CO.,
FIRST NATIONAL BANK, NATIONAL CITY BANK.

New York, June 24, 1309.

Donda wlll alno he aold by

Messrs. J. S. MORGAN & CO., London.
Messrs. DREXEL & CO., Philadelphia.

*. AND

Messrs. LEE, HIGGINSON & CO., Boston and Chicago.

FLORIDA EAST COAST RAILWAY COMPANY
Jacksonvllle, Florlda. June 17, 1909.

Messrs. J. P. JMORGAN &. CO.,
Dear SIrs,.In behalf of the Florlda East Coast Railway Company, of whlch I am President, and for the pur¬

pose of*g-lvlngr full and accurate Information concernlng the Company and lts proposed lssue of $10,000,000 of
new First Montgage bonds, part of a total authorized Issue of 112,000,000. I aubmit tha following statement:

This Railway Company was organized under the laws of Florida ln the month of May. 1S92, its present
name having been adopted upon September 13, 1S95.

The authorized main Une of the railway extends from a polnt In the Clty of Jacksonvllle, Florida, to Key
West, Florlda, a distance of 522 mlles, more or less, wlth 97 miles of branches. The rallroad was completed from
Jacksonvllle to Mlami. a distance of 366 mlles, ln the year 1895; and ever slnce has been ln contlnuous operation.
The railroad from Mlami southward to'Knight's Key, a distance of 111 miles, was completed ln the year 190s]
and ever slnce has been in contlnuous operation.

The actual cost of the railroad as completed to date exceeds 133,000.000 ln cash.
The new First Mortgage bonds represent only about one-thlrd of the actual cost; the other two-thlrds

havhng been met out of the proceeds of common stock and about J20.000.000 income bonds <part of an autho-
ized lssue of $25,000,000) subordlnate and inferlor to the Flrst Mortgage bonds.

The rallroad from Knight's Key southwardly to Key West, a distance of 45 miles, is now ln course of con.
struction, and is expected to be completed on or before the first day of January, 1911.

The gross earnings of the Company have been aa follows:
Flscal year ending; June 30, 1905. |2.328,S63.6T

'.:'" " 1906.'.;. 2.471.152.14
" "i.1907.'.. 2,956,282.66

"" "" '" 1908....'.«... .v. 3,008,348.43
Twelve months ending wlth June. 1909 (May and June estlmated).. 3,318,320.00

The operating expenses, the taxes and the net earnlngs avallable for Interest charges were as follows:
Net earnlngs

Operating avallable for
expenses. Taxes. Interest charges.

1905 ,.'..,. 11,608,522.53 174.406.33 | 645,935.81
1906.'....".'.t. . 1,767,646.56 113,042.16 590,463.43

1007 .'..... 2,251,797.77 , 112,582.90 591,901.99
130S ...'. ... 2,387,084.61 131,692.78 489,669.04

1909 (May and June estlmated).'.. 2,173,719.00 136,000.00 1,008,601.00
The above mentloned operating: expenses include extraordlnary charges for neip rall, telegraph llnes and

depreclatlon.
The physlcal condition of the railroad and of lts equlpment ls excellent and fully ndequate te the re¬

qulrements of the business of the rallroad.
The business of the rallroad has shown a steady and contlnuous Increase and promlses to be very largely In¬

creased by lts extenslon and compleuon to Key West.
There are now exlstlng and'outstanding notea of the Company payable in Auguat, 1910, to a total amoun*

of 86,080,000, whlch notes1'are.secured by the personai endorsement of H. M. Flagler, Esq., and also by a de-
poslt of a portlon of the present first mortgage bonds. It is proposed now to execute a new Flrst Mortgagre to
secure an authorized issue of $12,000,000 4\^% fifty year Flrst Mortgage bonds, as stated above. Out of the pro¬
ceeds of $10,000,000 ot the new Flrst Mortgage bonds, lc is Intended Immedlately to retlre all of the exUting
notes payable ln 1910, and with the remalnder of those proceeds and by the issue of secondary general mort¬

gage income bonds, lt is Intended to retlre all of tho present flrst mortgage bonds a-d second mortgage
bonds. Thls having been done, the new Flrst Mortgage securlng the bonds for the principal sum of $10,000,000
will constltute a flrst llen upon all of the rallroad property of the company, lncluding its equlpment, valued at
more than S3,000,000.

The remaining §2,000,000 of these bonds wlll bo reserved to be Issued for new equlpment and construo-

tlon, under careful limltation and restrictions, whlch are fully set forth ln the Mortgage. .

The railroad Is to be extended, constructed and completed from Knight's Key to Key West out of th* pro¬
ceeds of $4,000,000 new common stock of the Company, to be purchased at par by Mr. Flagler.

The- 8450,000 interest annually accrulng upon the $10,000,000 Flrst Mortgage bonds now proposed to be

Jssued wlll bo substantlally less than the net earnlngs of the Company avallable for the payment of Interest

charges during each of the last flve flscal years, as set forth ln the above table. For the current flscal year,
such not earnlngs aro moro than double such Interest oharge. Theso earnlngs, It Is expected, wlll Bteadily in¬

crease not only by the regular growth of the businens of tlie Company, but also wlth the completfon ot the

important extenslon to Key West, for whlch the funds have been assured as above stated.
This road is the natural conUnuatlon of the Atlantic Coast Llne, tho Southern Railway and the Seaboard

Mr Llne to Florlda and Cuba, and a proposed car ferry system between Key West and Cuba wlU attraot to

thls line stlll larger amounts oC trafflc which otherwlse would be carrled by boats. H&HNp
Arrangements have been mado also to fund the entire indehtedness of the Railway Company subsequent

and subordlnate to the new Flrst Mortgage bonds.
Yourst very truly,

J. R. FARROTT, President.

-SAFE AS THE SAFEST"
Tho Savings Bank of Richmond

1117 East Main St.,
Money Loaned on Real Eitate.
R. A. PATTERSON. President.
JAMES M. BALL, Cashier.

hDnDCV ourea; quicK r«*"»*r; rempv-n n-j
UKUrdl awellln. In I tb .« -->». 30 ta
10 day* oifo.t. pormanent «ti-r_, Trial tre-t-
m«nl Kivan -r«e io surTorert; nothl-rs f.lrer.
.ftj. U, H. G"KB".N'B SONS, Box K, Atl.nta,,

MONEY TO LOAN
BY THE,

Life Insurance Co. of Virginia
on desirably located buslness or resldence property
For terms and conditions call on or address,

Mr. J. T. LAWRENCE,
HOME OFFICE. RICHMOND. VA.

OPBN AN ACCOPNT
'WITH

The Union Bank
of Richmond

1107 KABT MAIN .TREET.
|1,00 MAKES A START. 3 VER CENT,

INTEREST.

Notice!
City Auditor*s Office,

Richmond, Va.j June 14,1909.
HOLD.ERS OF BONDS OB

the city of Richmoiid maturing
July 1, 1909, are hereby noti¬
fled to present them at this of-
fice for REDEMPTIO_>i when
due, as they will cease to bear
interest irom that date.

EDW. J. WARRE1SI,
Audifrw-


